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II 


Priority 
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III 


Non-establishment of opinion with regard to novelty, inventive step and industrial 
applicability 
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Box No. 


IV 


Lack of unity of invention 
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Reasoned statement under Article 35(2) with regard to novelty, inventive step or industrial 
applicability; citations and explanations supporting such statement 
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VI 
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Box No. 


VII 


Certain defects in the international application 
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Box No. I Basis of this opinion 



1. With regard to the language, this opinion has been established on the basis of: 
[53 the international application in the language in which it was filed 

□ atnuistotionofto § which is the la f 

translation furnished for the purposes of international search (Rules 12.3(a) and 23.1(b)). 

2. With regard to any nucleotide and/or amino acid sequence disclosed in the international application and necessary to the 
claimed invention, this opimon has been established on the basis of: 

a. type of material 
□ a sequence listing 

table(s) related to the sequence listing 

b. format of material 

on paper 
I 1 in electronic form 



3. 



c. time of filmg/form^hing 

□ contained in the international application as filed 

□ filed together with the international application in electronic form 
furnished subsequently to this Authority for the purposes of search 

□ In addition, in the case that more than one version or copy of a sequence listing and/or table(s) relating thereto has been 
filed or furnished, the required statements that the information in the subsequent or additional copies is identical to that 
in the application as filed or does not go beyond the application as filed, as appropriate, were furnished 



4. Additional comments: 



Form PCT/ISA/237 (Box No. I) (April 2005) 



WRITTEN OPINION OF THE 
INTERNATIONAL SEARCHING AUTHORITY 



International application No. 
PCT/US 06/30636 



Box No. V Reasoned statement under Rule 43fiw.l(a)(i) with regard to novelty, inventive 
^^^^ citations and explanations supporting such statement 



step or industrial applicability; 



1. Statement 

Novelty (N) 



Claims 
Claims 



5, 9 t 15, 19, 25, 29 



1-4, 6-8, 10-14, 16-18, 20-24, 26-28, 30 



YES 
NO 



Inventive step (IS) 



Claims 
Claims 



none 



1-30 



YES 
NO 



Industrial applicability (IA) 



Claims 
Claims 



1-30 



YES 
NO 



2. Citations and explanations: 

I et *i$^L 2 Z%^T 30 ,3Ck n ° Ve,,y PCT Artide 33(2) 38 bei " 9 * US 2004/0143538 A1 to 

ml^'l^! 1, 1 I a 1 d 21 ' Kornhammer discloses an apparatus, a method and a platform for processing trading orders, comprisinq a 
M^SSEZS^ES ?1Z ^r 0 dat ? d 3 pr ° duCt """P-WW ^ displayed quantity and a rlservec I quantity ~n o?der for a 
rnmnnn»nf JnH ^ f °£ lhe °™ nanc,al instruments is received from a first user, the order includes a first price per unit 

oaro P fSv ^nn'H qUan " ty • "".l q .^ ntity inC,Udes a disclosed ,iquidit y quantit y and an undisclosed liquidity quantity, see 
Z££E?M^^^^ a ~ 0aB Z B * W " h the pr0dUCf and com P n 'sing a displayed quantity and a reserved quantity (a first 
S£SSS * Z% firtt P T t t Pe > "n* component and the disclosed liquidity quantity and not including the undisclosed liquidity 
^ l^ilfJT 3 " rSt ° ne ° f f he p i Urallty of trade execution entities for execution, see para [0031]); a processor coupled to the memory 
fed.iXfil^nfhPd^H ounte ™ rd f a ^°<=iated with the product (a reciprocal order for the first financial instmm^see pVra [0 01™? 
auanfi^nf 2L =1 S ^ Q ° f fire J. ° rde r with a corresponding portion of the counterorder; facilitate filing the displayed 
quantity of the second order with a corresponding portion of the counterorder (as a function of (1) the price per unit value and the 
2SS?2 ? T 3 "^ f ° r ^ e first flnancial instrument in the updated order book information, and (2) the first pric^ pe uni component 
and inoLt EJSSfi C,U ,' d " y rf the reCipr0Cal ° rder is sent to one of tne P |urali «y of trade e * eo ution entities, see paVaTooiei) 
ta fH^£^f^^f^l^?? - 6 co " nter0rde !' t0 t 5 e *"* ° rder ' the first additional P° rtion ° f tne counterorder to the first order, 
h* fir* o^ir fh w° at le ?-? t "VL art on a rat,cn of the dis P'ayed quantity of the first order to a sum of the displayed quantity of 

elecutn en ities ll ^^JT^ * ^ se P° nd order ,<**• tar 9 e t one of the trade execution entities is the first one of the trade 
tZ^TJu^k^^J f l SeC °^ d f ub -? rder : including the T,rst P rice P er unit component and a second disclosed liquidity 
£ta£rirtta?to £ ta^K U " d,sclosed ,iduid ^ " uanti * to th e target one of the trade execution entities; and thensends the 
reciprocal oroer to tne target one of the trade execution entities, see para [0031]). 

oHto^uiT/m^lr ?~t 22 ' Kor n nam mer further discloses wherein the processor is further operable to allocate a second additional portion 
°Irnn^nrrilr 7 t °« tor -J he second additional portion based at least in part on a ration of the displayed quantity of he 

™h = £ ° " SU "i 0f ^ d ! s P ,a y ed quantity of the first order and the displayed quantity of the second order (the method sends a 
second sub-order, including the first price per unit component and a second disclosed liquidity quantity equal to at leas™ a portion of the 

^rttKS ° f ^ tradS eXeCUti ° n enmi6S: th6n ^ Kone^he 

se S e P nara mo7i 4 i\ ^Jl^t' K° rnhanlmer furt .ner discloses wherein the first and second orders comprise sell orders (an ECN sell order, 
see para [0071]) and the counterorder compnses a buy order (initiated a reciprocal (i.e.. opposing), see para [0071] and claim 3). 

hl P n e ^' a lT 6 ' 16 an< J 26. Kornhammer further discloses wherein the memory is further operable to store a third order (three orders have 
been placed, see para [0094]) associated with the product and comprising a displayed quantity and a reserved quantity and the Processor 
c^untero^erfSS. 9 ** ° iSP,ayed ° f the th '' rd 0rder P"°^° allocating the first additional porton of the P 

As per claims 7. 17 and 27, Kornhammer further discloses wherein the third order is received prior to the counterorder (The order server is 
S£ to . ' : e r va y fr ° m r e ? r more users orders for one or more of a plurality of financial instruments, at least some of °he orde™ 
including a disclosed liquidity value and an undisclosed liquidity value, see para [0029]-[0030]). 

£ S m P =, e nf ',1m * 1 « a ^ 2 5; Kornham mer further discloses wherein the processor determines whether any portion of the counterorder 
remains unfilled after the d.sp ayed quantities of the first order, second order, and the third order are filled (tt will then assess whether there 
.s enough stock at the 24.05. level to fill the order, see para [0060]); and the processor allocates the first additional portion of me 
counterorder to the first order only If some portion of the counterorder remains unfilled after the displayed quantities of the first order the 
second order, and the third order are filled (make this information available to reciprocal orders from other of Ite ^ uslr/traders This per^fts 
orders to hit or take as large a size as is possible, in essence disregarding the displayed size, see para [0072]) USer/traaerS - nis permlts 



- CONTINUED IN SUPPLEMENTAL BOX - 



Form PCIYISA/237 (Box No. V) (April 2005) 



WRITTEN OPINION OP THE 
INTERNATIONAL SEARCHING AUTHORITY 



International application No. 
PCT/US 06/30636 



Supplemental Box 



In case the space in any of the preceding boxes is not sufficient 

Continuation of: 

v. 2 Citations and explanations 

As per claims 1 0, 20 and 30, Komhammer further d.s3oses wherein the processor is further operable to determine whether any remaininq 
portion of the counter order exists prior to allocating the first additional portion (the system considers undisclosed liquidity which is beinq 
maintained in CCS 1 00 when routing a reciprocal order that can access multiple trade execution entities, see para [0091]) 

Claims 5, 9, 15, 19, 25 and 29 lack an inventive step under PCT Article 33(3) as being obvious over Komhammer. 

As per claims 5, 1 5 and 25, Komhammer discloses an apparatus as provided above with respect to claims 1 , 1 1 , 21 for apportioning 
trading ordering orders based on size of displayed quantities. Komhammer, however, does not specifically disclose wherein the displayed 
quantity of the first order and the displayed quantity of the second order are filled in the same sequence that the first order and the second 
order were received. It would have been obvious to one of ordinary skill in the art that the orders are filled in the sequence they are 
received because first in first out is a common choice in determining the execution of orders. Further, using such a methodology with the 
method in Komhammer would enhance its functionality. " 

As per claims 9, 19 and 29, Komhammer further discloses the processor is operable to allocate a second additional portion of the 
counterorder to the first order (the method sends a second sub-order, including the first price per unit component and a second disclosed 
liquidity quantity equal to at least a portion of the undisclosed liquidity quantity to the target one of the trade execution entities* and then 
sends the reciprocal order to the target one of the trade execution entities, see para [0031]). Komhammer, however, does not specifically 
disclose the first order received at a first time and the second order received at a second time and using the difference between the first 
and second time to allocate a portion of the counterorder. It would have been obvious to one of ordinary skill in the art to ensure that the 
orders are received at different times because orders commonly happen sequentially and it would have been obvious that the difference i 
time would impact the allocated portion as the information about the orders change over time. Incorporating the use of the difference in 
time between a first order and second order with the method in Komhammer would make the Komhammer method more useful in real 
world situations and thereby enhances its overall appeal. 

Claims 1-30 have industrial applicability as defined by PCT Article 33(4) because the subject matter can be made or used in industry. 
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